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Industrial Production Outlook 


probably on the extent to which 
high costs will remain acceptable. 
Meanwhile public construction ac- 
tivity has been expanding mate- 
rially and steadily, adding to the 
generally favorable outlook of 
building materials manufactur- 
ers. It may provide an important 
supporting factor, should home 
building taper off eventually. 

In the chemical industry, too, 
prospects point to well sustained 
activity and continued high earn- 
ings. The price structure remains 
generally firm, even advancing in 
spots; on the other hand, some 
shortages such as in soda ash and 
other basic crude chemicals show 
signs of easing as expanded facil- 
ties are getting into operation. 
Demand should hold up well in 
most divisions so long as overall 
business activity remains at a 
fairly high level. 

In the paper industry, demand- 
supply balance appears definitely 
in sight with likely repercussions 
on the price structure later on as 
competitive influences are mak- 
ing themselves felt. For the time 
being, however, requirements 
continue to support a production 
level close to or at capacity in 
most fields. Newsprint is likely to 
remain acutely short for another 
year. 

Of considerable significance 
may be the future trend in metal 
markets, apart from steel. Cop- 
per and brass are reported easier 
to get, and scrap copper has de- 
clined some, but primary markets 
have not weakened and are not 
likely to in the foreseeable fu- 
ture. On the contrary, we shall 
need to import copper at least 
until there is a major slump in 
domestic demand, and_ world 
markets continue firm with Great 
Britain recently paying more 
than the U. S. price for South 
American copper. Lead and zinc 
markets, too, have continued 
strong. Thus the outlook for non- 
ferrous metals producers remains 
quite favorable, though windfall 
earnings from higher inventory 
valuations—due to price rises— 
are not likely to be duplicated this 
year. 

It is understandable that the 
cross currents appearing on our 
production front are a matter of 
concern to business men anxious 
to anticipate the future trend. It 
is equally understandable that 
with production overtaking de- 
mand in one line after another, a 
levelling out of overall business, 
of manufacturers’ sales, is inevi- 
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At the Year End 


For the Year as a Whole 


HIGHLIGHTS OF 1947 OPERATIONS 


COLUMBIAN CARBON COMPANY 
And Subsidiaries 


(Taken From Annual Report) 
COMPARISONS 1947-1946 
Net Currents Assets ........ 


Fixed Assets (Less Reserves) 
Barnéed Sarplus: ......... 262 4: 


Seta aicks $11,948,841 $11,749,202 
Eerie 24,746,589 21,648,522 
Petgoas 16,313,397 13,527,050 


Sea rah Parcs ote! a rie or acer toet 
Onerating Profit ............ 


Sneets $41,106,104 $34,363,005 
ney 8,560,760 
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6,846,196 














UNITED FRUIT COMPANY 


DIVIDEND No. 195 

A dividend of fifty cents per share 
and an extra dividend of one dollar 
per share on the capital stock of 
this Company have been declared 
payable April 15, 1948 to stock- 

holders of record March 18, 1948. 
Emery N. LEONARD 
Treasurer 












OCher Meee « 6 ose... cs cow dscewses 761,005 905,199 
Capital Expenditures ............. 6,091,541 5,649,732 
Net Profit After Taxes ........... 6,064,196 5,307,861 
Net Profit per Share ....... s+... 3.76 3.29 
Dividends: per Share ..........+.+: 2.00 1.60 
EXECUTIVE OFFICES: COLUMBIAN CARBON BUILDING 
41 East 42nd Street, New York 17, N. Y. 
“Call for 








table and this at times may be 
intensified by a return to sea- 
sonal patterns. The overall eco- 
nomic impact of these develop- 
ments can perhaps best be gauged 
by future employment trends. 

Despite existing cross currents, 
there is at this time no evidence 
of any considerable recession in 
industrial operations. And there 
is always the possibility that any 
recessive trend in the making 
may well be nipped by the impact 
of the proposed preparedness 
program. 





























PHILIP MORRIS" 


New York, N. Y 
March 17, 1948 


Philip Morris & Co. Ltd. inc 


The regular quarterly dividend o1 
$1.00 per share on the Cumulative Pre- 
ferred Stock, 4% Series, and the regu- 
lar quarterly dividend of 90¢ per share 
on the Cumulative Preferred Stock. 
3.60% Series have been declared pay- 
able May 1, 1948 to holders of Pre- 
ferred Stock of the respective series of 
rhage at the close of business on April 


There has also been declared the 
quarterly dividend of 3742¢ per share 
and an extra dividend of 25¢ per share 
on the Common Stock, ($5 Par), pay- 
able April 15, 1948 to holders of Com- 
mon Stock of record at the close of 
business on March 31, 1948. 

Pursuant to a resolution adopted at 
the Stockholders’ Meeting held on July 
10, 1945, no Certificate representing a 
share or shares of Common Stock of 
the par value of $10 each is recognized, 
for any purpose, until surrendered, and 
a Certificate or Certificates for new 
Common Stock of the par value of $5 
each shall have been issued therefor. 
Holders of Certificates for shares of 
Common Stock of the par value of $10 
each are, therefore, urged to exchange 
such Certificates, for Certificates for 
new Common Stock of the par value of 
$5 per share, on the basis of two shares 
of new Common Stock $5 par value, 
for each share of Common Stock of the 
par value of $10. 

L. G. HANSON, Treasurer. 





